











ARLY in 1959, only 26,000 resi- 

dents of Idaho owned shares 
of stock in publicly-held corpora- 
tions. Except for Alaska, Hawaii, 
Nevada, North Dakota and South 
Dakota, no other states had fewer 
stockholders. 

It seems all the more remark- 
able, therefore, that—between 1946 
and 1957—Idaho registered the 
greatest proportionate spurt in 
dividend income of any state. 

In 1946, Internal Revenue Serv- 
ice statistics reveal, dividend in- 
come reported on Federal tax re- 
turns by Gem State residents 
amounted to only $4,960,000. By 
1957, however, the total dividend 
income they reported had jumped 
to $30,625,000 — after the $50 
dividend income exclusion allowed 
stockholders—an increase of no 
less than 517 per cent. 





Arizona ranked second in rate 
of proportionate dividend income 
growth between 1946 and 1957, 
with a 342 per cent rise to $38,- 
587,000 from $8,734,000. 

Gains of more than 200 per cent 
were scored by Delaware (to $125,- 
137,000 from $33,046,000), Flor- 
ida (to $319,493,000 from $85,- 
210,000) and New Mexico (to 
$15,177,000 from $4,740,000). 
New Jersey’s rise (to $401,994,000 
from $134,735,000) was just under 
200 per cent. 

Only seven states — Georgia, 
Iowa, Nevada, North Dakota, 
Rhode Island, South Dakota and 
Utah—recorded gains of less than 
100 per cent in dividend income 
between 1946 and 1957. 

However, some important states 
lost ground proportionately. For 
instance, New York State’s 1946 
dividend income of $724,861,000 
accounted for 19.7 per cent of that 
year’s total, but its 1957 figure of 
$1,727,830,000 represented only 
18.9 per cent. Ohio’s share of the 
total fell in the same period to 
5.2 from 5.9 per cent; Illinois, to 
6.5 from 7.1 per cent; and Massa- 
chusetts, to 4.6 from 5.1 per cent. 

All dividend income reported on 
tax returns amounted to $3,673,- 
569,000 in 1946 and to $9,144,- 
940,000 in 1957, a rise of 149 per 
cent. All 1957 figures omit the 
$50 exclusion. 





THE EXCHANGE 


Second Class Postage Paid 
at the Post Office, New York, N. Y. 
THe EXxcHANGE is a monthly publication of 
the New York Stock Exchange. 
Kenneth Hayes, Editor 


Vol. XXI, No.1 * January 1960 


Editorial Offices, 11 Wall St., N. Y. 5, N. Y. 
Tel.: HAnover 2-4200. Subscription price: 
$1.50 a year; $3.50 for three years. [Please 
notify us of an address change a month in 
advance, giving both old and new.] 




















per 
the 


160 


ice: 
ease 
h in 





A 
NEW ERA 
FOR 


STEEL 


By Tom CAMPBELL, 
Editor-in-Chie/, The Iron Age 


0 matter how the steel hassle is 
N settled the steel industry has 
stopped unreasonably high yearly 
wage-fringe hikes. 

The end of the campaign is not 
in sight. After the settlement of 
the present impasse there will be 
tough times ahead for the union— 
when contract time comes again. 

The current crop of steelmasters 
insist they are not going to be 
pushed around by the union—or 
by third parties. Threats of taking 
over the industry from the back 
cloakroom and all sorts of dire 
predictions leave most steel people 
cold. If they can’t run their busi- 
ness somewhere near as they think 
it ought to be run then the fight 
to do so is worth it—no matter 
what happens. 

This suggests a long co-existence 
—cold war—between steel labor 
and management. But at the end 
of this rugged period an era of 
mutual respect—and equality— 
may emerge. And when that comes 
the era of harmony and coopera- 
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tion is not far away. But that will 
take time, with both sides being 
pretty well battered before such a 
practical millennium is reached, 
Before there is peace and har- 
mony in steel, most public relation 
gimmicks will have been exhausted 
—if they aren’t already in the pres- 
ent “queer” quest for a contract 
by both sides. It must be clear 
to the union that, when a third 
party gets into the act, the rights 
of the main parties are diluted— 
and in the long run destroyed. 





For several years, Tom 
Campbell has written an 
annual article for The 
Exchange Magazine about 
the steel industry. 

His views—always pro- 
vocative—are, of course, 
his own. 











There has been little real collec- 
tive bargaining in the steel indus- 
try over the past 20 years or so. 
In most of the major settlements 
—preceded by a strike—the gov- 
ernment or its agents forced a set- 
tlement. This is the first time 
since the late 1930’s when there 
has been an attempt at rugged 
collective bargaining. It has failed 
or at least it is stymied at present. 

It has been a tough road this 
time because the union has been 
quite used to getting what it wanted 
—or at least a big chunk of money 
and fringe each year. When one 
dines continuously on tender juicy 
steaks it is hard to get down to 
chuck or ordinary hamburger. 

But the union has to get used to 
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Tom Campbell, Editor-in-Chief of The Iron 
Age, is one writer who calls his shots exactly 
as he sees them—and the record demonstrates 
that he’s usually right on target. 

For instance, on February 28, 1957—many, 
many months ago—he wrote: 

“The chances are about 60-40 that we will 
have a long steel strike in 1959.” 

Mr. Campbell was present when the United 


Steel Workers of America was founded in 1936, 
and wrote about the birth of that union. He has reported every 
steel strike and negotiation since 1937, scoring many a notable 
news “beat” in the process. He has written for The Iron Age for 
the past quarter of a century, and has been identified with the 
steel industry for more than 36 years in all. 





hamburger instead of filet mignon. 
The reason: Steel firms are done 
passing the buck to the cus- 
tomers. They know it, the custom- 
ers know it and the law of dimin- 
ishing returns can’t be repealed 
any more than the law of gravity. 

The pains suffered by the union 
—and the steel firms—this year 
have not been in vain. There is 
more respect on each side for the 
other than there was last May. 

The union thought this year’s 
hassle would be duck soup. It was 
quite some time after the “no 
increase” offer from the steel firms 
before David J. McDonald, Steel 
Union Chief, read the handwriting 
on the wall. One reason he did 
not get the message sooner was 
because the steel side was far from 
being realistically articulate in try- 
ing to make themselves understood. 

Most of the time “bargaining” 
was spent by each side trying to 
prove that the other side was silly 
not to accept what was offered. 
There was a good chance that the 
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union could not have turned down 
a 10-cents-an-hour offer of the steel 
firms last June. But when the local 
practices demand by the com- 
panies was thrown on the table 
all hell broke loose. 

Some of the fellows on the steel 
advisory side appeared to have had 
little experience with human beings 
and their foibles. To them, black 
is black; white is white; logic is 
the rule of mankind; and anyone 
who can’t see this is supposed to be 
either mentally unbalanced or a 
sentimental lush. If that wasn’t 
what some steel people thought it 
was the impression they gave. 

By the same token many union 
people including top level officers 
thought—and still think—that steel 
leaders were out to bust the union. 
They also thought—and think— 
that the true purpose of the 2B 
clause demands (local practice 
changes to enable more efficient 
operations) is to fire about 50,000 
to 100,000 workers. 

Most of this thinking is illogical. 
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But the thinking is sincere. Part 
of it stems from the utter failure of 
both sides to communicate with 
each other in the tedious and 
long drawn out meetings. It may be 
neither was paying much attention 
to the other. And it seems clear 
the steel companies had their plans 
mapped out at least two years be- 
fore the negotiations began. 

Attempts to get Dave McDonald 
to calm down on his demands and 
show a little enthusiasm on the 
question of cooperation for the 
workers, companies, union and cus- 
tomers got nowhere. That’s the 
inside story. But it may have been 
the way Mr. McDonald was ap- 
proached, Steel leaders at times 
have not earned medals for the 
unique and oblique way some have 
handled sensitive problems. But 
anyway, Mr. McDonald missed the 
industry’s pitch and was well into 
the bargaining before he smacked 
up against a stone wall. 

Unique Battle 

There is no use going into a 
wake about the uninspired ways 
both sides have handled some parts 
of their bargaining. There isn’t a 
newsman who has covered this 
thing who doesn’t want to see this 
Gilbert and Sullivan operetta set- 
tled and out of the way. And that 
goes for many top steel and labor 
officials as well. 

But fights over principles don’t 
go away just because some people 
who do not have the responsibility 
want things “to get settled.” This 
fight is one of those unique battles 
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where it is almost like recovering 
from being an active alcoholic, 
You have to get your head banged, 
take a look at the gutter and lose 
all sense of balance before you get 
the green light. That is what is 
happening in steel though few are 
apt to know it because few people 
of consequence ever get to the stage 
where they don’t know what in the 
devil to do next. 

So no matter what happens; no 
matter who helps settle the steel 
impasse and no matter what method 
is used the die is cast: 


Never Again 

The future steel labor bargain- 
ing sessions will never be as they 
were in the past. And they won't 
be influenced by what meat does, 
what textiles do or what peanuts 
sell for. Steel leaders are not going 
to give away their profits to raise 
wages. Increases will have to be 
earned and there will be no more 
fancy steel price decreases. 

That’s the formula and you can 
bet your hat on it. Next time there 
may be some steel negotiators 
added to the pack who know and 
understand a little malarky, less 
law and more about how to get 
along with people. There certainly 
will be far less washing of all this 
linen in public to the point where 
the public couldn't care less. 

Steel firms have won the first 
round. They will have to pay a 
little more than 10 cents an hour 
(their way of figuring it) and they 
will have to ease their stand on 
the 2B if there is to be a voluntary 
agreement. If the steel union 

















doesn’t come down a little in its 
demands and the steel firms don't 
change their 2B tune (by the time 
you are reading this), government 
pressure will have done it for both. 
Or it will be on its way to doing it. 

Now to the outlook: Most steel 
losses will be made up. That’s why 
steel output this year will rise to 
130 million tons of ingots or close 
to it from the previous all-time 
high of 117 million tons in 1955. 
And steel will be tight for the next 
six months. Greatest demand will 
come from autos, heavy construc- 
tion and tinplate users. 


Low Inventories 

When the strike started last year, 
inventories were at 24 million tons 
of finished steel. They had been 
at 15 million tons on January 1, 
1959. When the men returned. 
there were under 4 million tons of 
steel in the nation’s bins. It will 
take at least nine months before 
steel users will have a normal in- 
ventory. 

There will be much screaming 
from steel users for the next sev- 
eral months. They will be unable 
to build much inventory. Steel 
will go right into consumption. 

The most active six months on 
record is coming up in steel—bar- 
ring a new strike. It is unlikely 
that workers will go out again on 
January 26 if there is no settle- 
ment at that time. Mr. McDonald 
may keep the men on the job to 
see what Congress does. So the 
tempo in the mills will make all 
past records look like Sunday 
school picnics—the quiet ones. 
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If there is a rail strike we are 
in trouble. But the main thing to 
watch is steel output, a heavier 
steel demand and the lowering of 
costs with better productivity as 
we go into co-existence relations 
between labor and management. 

As to steel earnings: They should 
be good while the rate is as high as 
it will be most of this year. But 
the odds are against a price in- 
crease, so the wage-fringe boost 
must be absorbed by the steel com- 
panies. Unless this can be made 
up by productivity gains, then 
earnings will be affected. Our guess: 
the steel companies in the main 
will become stronger financially. 
they will be better able to weather 
a drop in tempo in 1961 and they 
will try to get together with the 
union in an effort to keep foreign 
competition from rocking the boat 
by ditching antiquated practices. 

No New Strike? 

The only bar to all these good 
tidings would be complete stale- 
mate, with another strike after the 
injunction runs out. Being an elec- 
tion year, most politicians will walk 
on eggs; talk out of both sides of 
their mouths; and generally make 
faces at labor and management. 
They could make trouble. We 
don’t think they will. Threats and 
pressure from Messrs. Mitchell 
and Nixon may do the trick. 

And there is always the chance 
that both sides in his queer hassle 
will quit hamming around and 
get to know each other as ordinary 
guys and not as a bunch set to 
gouge each other’s eyes out. 
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By OLIver J. GINGOLD 
at ; aC Fe 
s the year ends, the Editor of 
this magazine usually asks me 
ail to do some crystal-ball gazing to re 
™ see what might happen stockmar- \ Ss 
as ketwise in the next 12 months. cal .\ {9 
“7 Consequently. | have conferred , HK 
Ik recently with a group of highly a 
af successful investors and traders 09 
Le who have consistently made money a: ‘, 5 fey 
nt. in the market over the last two §% 2 
Ve decades or longer. These include e CY, wo 


two leading bankers, two senior 














Oliver J. Gingold, ’teen age son of a London 
stock broker, took a “temporary” job on The 
Wall Street Journal for $4 per week the very 
day he arrived in New York: November 8, 1900. 

Today—nearly 60 years later—he continues 
to be an active, and honored, member of that 
daily newspaper’s editorial staff. 

In the course of his long and distinguished 
career, Mr. Gingold has covered every phase of 


business and financial reporting. And, he has 
known intimately most of the giants of the business world during the 
current century. Now dean of the nation’s financial writers, he has 
edited The Wall Street Journal’s popular feature column of news and 
comment about the stock market and factors affecting its movements 
—‘‘Abreast of the Market’”—for the past 25 years. 





partners of large brokerage firms, 
two presidents of big corporations, 
a couple of important economists 
and two heads of large research 
firms. Also, a doctor and a law- 
yer, both of whom have found 
time during their busy and suc- 
cessful practices to build up large 
fortunes in securities. 

It is interesting to note that the 
doctor, who has been in and out 
of the market for forty years or 
more, sold all his securities in 
August, 1929, and went short just 
before the crash. 

Ten of these dozen men believe 
that both business and the stock 
market will work higher in 1960. 
One thinks the market will end 
slightly lower this year, but that 
business will remain strong. The 
president of a prominent corpora- 
tion looks for a lower market and 
smaller corporate profits in 1960. 

By and large, it appears that the 
whole world is entering a boom 
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period. Some countries are likely 
to show greater prosperities soon: 
others somewhat later in the 
1960’s. Even Russian leaders now 
seem interested in improving the 
standard of living for the masses. 
England, of course, is highly pros- 
perous. Economists rightly argue 
that the United States is hardly 
likely to lag when business is good 
worldwide. It is worth noting that 
our export situation, none too 
pleasant for some time, is begin- 
ning to improve measurably. As 
Europe’s recovery continues, it is 
likely that those countries will need 
more merchandise, particularly 
heavy machinery. 

As this article is being written. 
the steel mills are operating under 
the Taft-Hartley injunction and 
there is no immediate sign of an 
agreement between the major com- 
panies and the union. So far as 
Wall Street is concerned, the most 
bullish thing that could happen 


THE EXCHANGE 











ad 
of 
aS 
he 
aS 
id 
ts 


rly 


on. 
ler 
nd 
an 

m- 
as 


ost 


yen 








before January 26, when the in- 
junction expires, would be for the 
companies and labor to get to- 
gether on a contract. The most 
bearish factor would be govern- 
ment interference. Both business 
and labor naturally dislike govern- 
ment interference, particularly 
with prices and wages. If worse 
came to worse, it might develop 
that Congress would tell the Gov- 
ernment to take over the mills. 
This would certainly be a bearish 
factor, 

Aside from this major uncer- 
tainty, the rank and file of invest- 
ors continue to show great con- 
fidence in the nation’s business 
future. Stockholder lists of prac- 
tically all corporations are the 
largest ever. With increasing stock- 
holder interest, it is apparent that 
we are in for larger markets. 

Some Stock Exchange houses 
are already gearing themselves for 
5-million, 7-million and even 10- 
million-share daily markets in the 
years that lie ahead. 


- Greater Volume 


Last year saw the largest num- 
ber of split shares in the history 
of Wall Street. Splits will con- 
tinue in 1960, and should make 
for a larger trading volume. Many 
splits announced in 1959 will not 
take physical effect until 1960 and 
hardly a week goes by that more 
are not added. It is logical for in- 
vestors to buy stocks in leading 
companies after the shares are split 
and market prices reduced. 

An interesting example is Col- 
gate-Palmolive Company, which 
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split 3-for-1 in May, 1959. The 
week before the split 4,300 shares 
changed hands. The week after 
the split nearly 26,000 shares were 
traded. Since then an active mar- 
ket has continued in these shares, 
with a trading volume of 110,600 
shares during the month of No- 
vember. There are other important 
examples—-proof that this splitting 
business is going to be exceedingly 
helpful in making for more active 
and closer markets. 


Membership Prices 


All this spells good business for 
brokers in 1960, and there is no 
reason why Stock Exchange Mem- 
berships won’t climb to $200,000 
or more in coming months. 

Trying to project the future 
gyrations of the stock averages is, 
of course, risky. But, after talking 
to pundits who know a lot about 
these indices as well as adding 
my own opinion, there seems to 
be a good chance for the Dow 
Jones Industrial Average to ap- 
proach 800 in 1960, all things 
being equal. Most chartists I have 
talked to recently believe that the 
600 to 610 so-called “resistance” 
point will hold for some time un- 
less something unusually bearish 
develops. 

Along with the possibility of 
such bearish factors as the Gov- 
ernment seizing the steel mills or 
a rough turn of affairs in inter- 
national politics, chartists seem to 
think that 525-550 would handle 
quite a lot of trouble on the down 
side. 





It is of interest that a lot of the 
heaviest buying in stocks during 
the final months of 1959 came 
from pension funds and _profit- 
sharing funds. Furthermore, pen- 
sion fund equity holdings now 
amount to about $40 billion dol- 
lars, and it is estimated that the 
total will increase by at least an- 
other $10 billion in the next two 
years. Many big companies, with 
pension funds running into bil- 
lions, have been heavy buyers of 
their own securities, for several 
years. Most such buying is per- 
manent. Certainly more permanent 
than many of the large investment 
trusts, which have a reputation of 
holding for the long pull. 

Leading private portfolios cer- 
tainly showed no signs of worry 
over stock prices as the year ended. 
As a matter of fact, many of the 
most important such _ portfolios 
were adding common stocks to 
their holdings—generally of the 
higher quality type. 


Selective Year 


It appears that 1960 will be a 
highly selective year when it comes 
to individual stock movements. 

However, stocks that were weak 
in 1959 and sometimes prior to 
that year, including the oils and 
railroads, are expected to show a 
decided reversal in 1960. In point 
of fact some of the wisest invest- 
ment buying, often of a replace- 
ment nature, took place in the oil 
stocks late last year. Utilities, too. 
are expected to get more attention 
this year from portfolios that have 








done little in such stocks for some 
time. Some important positions 
have been taken for investment in 
certain railroad stocks and _ this 
group could easily be among the 
leading issues in 1960. Obviously. 
if business is to be good, the rail- 
roads will have to participate in 
the general prosperity. 

There is no sign of easy money 
for at least the early part of 1960. 
At the same time it is not believed 
that the money managers will 
squeeze any tighter, though rates 
will remain high. 


* Few Excesses 

There were comparatively few 
excesses in the stock market dur- 
ing 1959. The so-called “glamour” 
stocks, including sound missiles. 
held the center of the speculative 
stage and perhaps some enjoyed 
too much speculative attention. 
However, most of them have man- 
aged to show figures to justify at 
least a large part of their advances 
and the market as usual will even- 
tually take care of any spillover 
that might have transpired. 

When one realizes the heights 
to which the stock market has 
risen, it is difficult to predict how 
much higher some stocks may go. 
But the American public is ap- 
parently bullish on the future of 
general business. As long as busi- 
ness remains as good as it is and 
with boom conditions facing the 
world generally, there seems to be 
no reason why investors should 
not continue to hold well-situated 
common. stocks. 
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1999 
STOCK 
SPLITS 


set record 


ISTED STOCKS SPLIT in a ratio of 

2-for-1 or better soared to 94 
in 1959—the highest total ever 
recorded in a calendar year. 

Last year’s figure represented 
an increase of 7 per cent over the 
previous high of 88 in 1956; a 
gain of 135 per cent over the an- 
nual average of 40 for the decade 
1949-1958; and a spurt of 683 per 
cent over the low 1958 total of 
only 12. 

Splits of 2-for-1 or better in each 
of the past 10 years were: 


ee ee 94 
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The sharp rise in stock splits 
during 1959 undoubtedly reflects 


a growing recognition by corpo- 
rate management that investors 
prefer low-priced and medium- 
priced equities to high-priced is- 
sues. And, of course, directors and 
officers realize that any substantial 
growth in stockholders can bring 
greater sales of a company’s prod- 
ucts or services. 

Of last year’s splits, 60 were in 
a 2-for-]1 ratio; 1 was 2 1/10-for-1; 
5 were 214-for-1; 25 were 3-for-1; 
2 were 4-for-1; and 1 was 7-for-1l. 

A tabulation of the 12 listed 
stocks split 2-for-1 or better dur- 
ing the first quarter of 1959 ap- 
peared in the May issue of THE 
EXCHANGE Magazine; the 39 so 
split during the second quarter 
were published in the September 
issue; and the 43 split during the 
last half of last year appear in the 
accompanying table. 

As the table shows, most of the 
43 listed stocks split in the final 
six months of 1959 performed well 
in the market last year. Thirty- 
eight advanced in price between 
the 1958 year-end and the close of 
trading December 11, contrasted 
with only five which declined—a 
ratio of better than 7-to-1. 

The average price rise for the 
38 issues that went up amounted 


to nearly $14 per share. By com- 
parison, the 30 stocks in the Dow- 
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Jones Industrial Average rose the Litton Industries registered the 
equivalent of slightly under $11.50 largest gain—$55°% per share. 
a share in that period. The five split issues which de- 








43 LISTED STOCKS SPLIT IN A RATIO OF 2-FOR-] OR BE 


Split Effective 1958 a 
STOCK Ratio Date Close C 
American Machine & Fdry. ..............65 2-for-1 Nov. 10 $270 $7 
I on cd as awe ae eae 2-for-1 Dec. 18 26a ; 
Baltimore Gas & Electric..................- 2-for-1 Nov. 23 2240 : 
ee 2-for-1 Sept. 14 28340 : 
NN aialcsecdur oa Ke cdo Cetiecenewins 3-for-1 July 28 24% j y 
Brooklyn Union Gas Co. ..............405- 2-for-1 Nov. 27 24%e0 | ‘ 
Brunswick-Balke-Collender ................. 3-for-1 Nov. 13 16Vea | 
DCMI EIS oy) ive: 4-a24 bi c%elk:grua'e wee oa 3-for-1 Cc. 5 13Vea 1 
NY CIO MR 5 ose. 6.5-0-%. sine eraisiocesinarscee 2-for-1 Oct. 30 37a p 
Ce TOUEIOP GR, ooo cc ekewswiien 3-for-1 Sept. 14 2950 7 
Consolidated Cigar Corp. ................. 2-for-1 Nov. 23 2150 ; 
A G5 05: bli 5 Scare ie antes ale deine axetil 2-for-1 Nov. 2 30560 : 
Rs ane igo pa cr Sp ume 2-for-1" Oct. 13 2830 { 
Federal-Mogul-Bower Brg. ................ 2-for-1 Nov. 16 26/20 : 
io. horas. voor: Aero ty aeons 3-for-1 Sept. 22 297% ; 
ee ee 2-for-1 Dec. 10 21%a , 
ee rere 2-for-1 July 10 2470 : 
Gonaces Gelvaateries Cas ooo. is cc easeccen 2-for-1 Sept. 15 2350 ; 
Goodyear Tire & Rubber Co. ............... 3-for-1 Dec. 29 1185¢0 V 
IS i 52 e pia. debe ak Ka aie Sa io 3-for-1 Dec. 31 122% 1 
A ee ee re 2-for-1 Dec. 21 81Yea { 
I NI. Ser sacs 3.540 s4,5:9 9 5a sale 0 Gece 2-for-1 Nov. 17 24560 
NR oil x a dsraig Ohi w sans a Cae paw hehe 2-for-1 July 13 22340 
WMeMamen & Robbing ...... 2... ..cscccvess 2-for-1 Aug. 11 34a ‘ 
Missouri Portland Cementt ................ 2-for-1 Aug. 14 39340 
NE PI a ainig ene, i060 0 a sie. eie p med. nie 3-for-1 July 27 22%a 
th, ee ee err 2-for-1 Nov. 18 18Y20 | 
oe er ere 2 1/10-for-1 Nov. 12 27a 
Maswies Pharmac! Co. 2.2... 600s eseseness 2-for-1 Dec. 24 52 
Pacific Tel. & Tel. Co. ......... ivi ea m 7-or-1 Sept. 2 2130 
PE SINS COI sc ectie ies ccoveeans 3-for-1 July 13 2770 
Pennsylvania Glass Sand .................. 2-for-1 Nov. 19 31%4a 
i ee Saree lahpici san ix eseeinl ys 2-for-1 Dec. 31 427% 
Southern Pacific Co. ... Vslsh Saea ee nns 3-for-1 Nov. 13 21%,0 
SS Ee Py ee 2-for-1 Nov. 5 33a 
Tennessee Corp. ...... Ee Ta or ee 2-for-1 Oct. 8 25% 
Thompson (John R.) Co. Pc aa owners 2-for-1 Sept. 24 12%a 
United-Carr Fastener Corp. ses iqusun wa eopw es 2-for-1 Sept. 8 23'20 
U. S. Playing Card Co. : ‘ 4-for-1 Nov. 25 22%40 
Vick Chemical Co. ata 2-for-1 Nov. 10 4340 
Wagner Electric Corp. 2-for-1 Dec. 17 467% 
Western Maryland Ry. ...... 2¥2-for-1 Nov. 24 3120 
Western Maryland 4% 2nd Pfd 2Y-for-1 Nov. 24 327%a 
** Difference between High and Low for year thru 12/11/59. t Admitted NY 
*** Comparing 1958 Close with Close 12/11/1959. a Adjusted for 


NOTE: Stocks \ 


——— 
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he clined in market price last year New York State Electric & Gas, 
were Gulf Oil, $137, per share; $114; General Public Utilities, 














le- Missouri Portland Cement, $47%; $154; and John R. Thompson, $1. 
-FOR-| OR BETTER DURING THE LAST SIX MONTHS OF 1959 

1958 1959 Price Range (thru Dec. 11, 1959) 1959 Price 

close Open High Low, Close Swing** Change*** 
27 Vea $27Vea $52% $263%40 $4812 $2552 $+21% 
26Vaa 26/20 56 24a 52 31% +25% 
2240 2240 27% 21%sa 26% 5% + 42 
28340 287%ea 4220 26/20 41 16 +12% 
24340 } 243/40 48 2250 43% 25% +185 
24%e0 | 2470 3050 24%40 27% 5% + 2% 
16Vea 15%a 47Ve 157%ea 42% 31% +26Ve 
13a 13%40 1830 125%¢a 1342 5% + % 
37 Vea 37Vea 62 36a 57%, 26 +20Ve 
29560 2970 40¥ea 277/80 33% 1212 + 3% 
2150 21560 32Y%4a 21'2a 27% 10% + 6% 
30560 30%a 447% 30Yea 43%, 14% +125 
28360 28/20 45¥ea 28a 437%, 17% +152 
2620 2650 37% 23%a0 362 14 +10 
29% 2950 40a 29%ea 315% 10% + 1% 
21%0 213%4a 2740 21%a 24 6 + 2% 
2470 25Yea 277%aa 22% 232 5% — 1% 
235¢0 235%ea 39% 23Y%4a 34% 162 +1056 
18560 1193¢a 15la 115Y%4a 139% 3534 +2056 
2230 122360 123¥2a 1017%a 1082 215% —13% 
81Yea 80120 15034 725 13634 78Ve +555 
2450 247%a 4036 23a 3834 17% + 144% 
223/40 22%a 453ea 23%a 40 22% + 17% 
34a 34a 50 32a 445 18 + 10% 
39340 3920 48Vea 3456 34%, 132 — 4% 
22%6a 22’20 292 21%a 25 8% + 258 
180 183¢0 37a 15¥e0 24 21% + 512 
270 265¢a 2830 23%a 252 45 — 1% 
52 52% * 92% 47/2 8014 444, +2812 
21%0 21%4a 29% 21%4a 2834 856 + 7% 
277% 2720 36 247%/ea 29% 11¥% + 1% 
31%4a 3120 41%4a 3la 324% 10% + 1% 
427% 43% 83 35% 71 47% +28 
21%,0 22a 253¥ea 21¥ea 22% 4\2 + ¥% 
3340 33a 37%a 30%a 3558 7 + 2% 
25% 260 47a 26a 39% 21 +14 
12%a 13a 17%ea lla 11% 6% — 1 
2320 235¢a 382 23Vea 37% 15% +14%4 
22340 227%ea 40 22a 38% 18 +152 
43%0 435¢a 96% 42a 86 54% +4258 
46% 474 97 46% 85 50% +38Ve 
3120 31340 38Vea 29% 34% 836 + 2% 
32%a 33a 37%a 32 34 5% + 1% 


t Admitted NYSE 7/29/59; prices used prior thereto are those recorded on another market. 
a Adjusted for stock dividends or splits. 


NOTE Stocks which split or paid stock dividends ex after 12/11/59 have not been adjusted. 
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The 
Tax 


Collector 
seeks 
your help 


By Dana LATHAM 
U. S. Commissioner of 


Internal Revenue 


HROUGH the medium of The 

Exchange Magazine, | wish to 
thank the financial community for 
cooperating with U. S. Internal 
Revenue Service in our nationwide 
attempt to close the $5 billion an- 
nual gap between the interest and 
dividends paid to individuals and 
the amount reported on Federal 
income tax returns. 

For interest, the figure is 
probably about $4 billion; for 
dividends it may be as high as 
$1 billion. 

Banks, corporations and other 
financial institutions in increasing 
numbers are sending out remind- 
ers to and dividend re- 
cipients that this income is report- 
able on their Federal income tax 
returns. 


interest 


12 





The New York Stock Exchange 
itself is playing an important role 
in the program. It is enlisting the 
cooperation of its listed companies 
and member firms— asking them 
to remind 
obligations, 


investors of their tax 


The difference between the pay- 
ment of dividends and interest to 
taxable recipients and the report- 
ing on individual income tax re- 
turns has been worrying us for 
some time. The estimates of this 
gap, both by Government and out- 
side statisticians, vary somewhat, 
but it is clear that the amount is 
uncomfortably substantial. 

We believe that this gap is due 
primarily to (a) misunderstanding 
of the law, and (b) inadequate in- 
vestor records which inevitably 
result in omission of small amounts 
(small for the individual taxpayer 
but large when added up for all 
taxpayers). Our program of volun- 
tary cooperation is designed to cure 
both problems by furnishing tax- 
payers with specific information 
regarding dividends and _ interest 
paid to them, plus instructions as 
to their taxability. 

For instance, much of the inter- 
est is credited to small savers on 
the books of banks, savings and 
loan associations and similar insti- 
tutions. Many of the individuals 
may not even know the amount 
credited when they prepare their 
returns, 

Likewise, with the wide public 
ownership of stocks, it is obvious 
that a great many small investors 
are unfamiliar with the tax aspects 
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Dana Latham, for many years a Los Angeles 
tax attorney, took office as Commissioner of 
Internal Revenue on November 5, 1958. 

He was graduated magna cum laude from 
Ohio Wesleyan University in 1920 with an A.B. 
degree; attended the University of Chicago Law 
School; and was awarded an L.L.B. degree from 
Harvard University Law School in 1922. 

Mr. Latham is a member of the American, 
International, California and Los Angeles Bar 


Associations, as well as the American Law Institute; a member of 
Phi Beta Kappa and Phi Kappa Psi; and a trustee of Occidental 
College, Ohio Wesleyan University and John Tracy Clinic. 

From 1929 to 1934, Mr. Latham was Vice-President and Director 
of the Pacific Finance Corporation, Los Angeles, California. 





of their securities holdings. 

As part of the program, the new 
1959 individual Federal income 
tax return, and the accompanying 
instructions, spell out more care- 
fully the reporting requirements 
for dividends and interest. 

These various educational efforts 
should accomplish the major part 
of the gap-closing. We are sure 
that the vast majority of taxpayers 
will want to report all dividend 
and interest income, once they un- 
derstand the legal reporting re- 
quirements. 

As in every branch of the tax 
field, inevitably there will also be 
some deliberate cheating. This 
calls for an enforcement program 
involving a more intensive check 
or audit of tax returns to scrutinize 
more carefully all dividend and in- 
terest items. It will be up to our 
agents and special agents to find 
and bring to justice those guilty 
of such practices. 

The American income tax is 
unique in its reliance upon the es- 
sentially voluntary assessment by 
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the taxpayer of his obligation. This 
is the very backbone of our system 
of financing the defense and other 
vital costs of the Government. 

If it ever becomes “fair game” 
for the taxpayer to deprive the 
Government of the taxes due, then 
our voluntary assessment system 
will have broken down. No one 
needs to be reminded that, in the 
light of the nation’s revenue needs 
in these critical times, any taxes 
which are evaded must inevitably 
increase the taxes of those who 
conscientiously pay their fair 
share. 

Furthermore, to the extent that 
income is not reported as called 
for by law, our tax base is nar- 
rowed and the prospects of desir- 
able tax reform and rate reduction 
are lessened. 


Of course this isn’t a new prob- 
lem. The first income tax law, 
adopted in 1913 following the 
ratification of the Sixteenth 
Amendment, provided for with- 
holding by paying corporations, 
banks and others upon all “fixed 
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or determinable periodic or annual 
income.” 

There actually was some with- 
holding of dividends under the 
law, but neither the business com- 
munity nor the Treasury was 
geared for such a complex opera- 
tion. The withholding was aban- 
doned within a few years without 
ever having been fully effective. 

There are some members of Con- 
gress, as you know, who would like 
to try again—particularly with re- 
spect to dividends and interest. 


Fundamental Strength 


The present information pro- 
gram evidences the Treasury’s 
hope that such drastic procedure 
will be unnecessary, After all, you 
can’t underrate the strength of an 
essentially voluntary system which 
today produces about $80 billion 
of collected taxes per year. 

We intend, through a continuing 
and broadening educational cam- 
paign, to steadily narrow the in- 
terest and dividend reporting gap. 
The business and financial com- 
munities have a real stake in this. 

We will also have to look to en- 
forcement measures to deal with 
the few individuals who refuse to 
respond to their statutory duties. 

One enforcement tool is Form 
1099. All payers of $10 or more 
in dividends to an individual dur- 
ing a year must report such pay- 
ments to us on this form. And, 
payers of $600 or more of interest 
also must report such information. 

We get over 100 million Form 

1099 reports each year. In the 
past, we have made important, 
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though incomplete, use of such in- 











formation. However, we are now 
working on plans for an electronic 
data processing system which will 
enable us to realize the full poten- 
tial of these forms. 

This new equipment should be 
operating on a pilot basis soon, 
and throughout the United States 
as fast as testing and perfecting 
the procedures permit. The new 
system, incidentally, will enable us 
to create an effective method for 
detecting non-filers of returns, and 
assist our people in classifying and 
auditing returns. 

Since the. Form 1099 discloses 
actual amounts paid dividend and 
interest recipients, ideally copies 
should be furnished each investor 
as a reminder at the year-end. This 
is done to some extent, and I hope 
the practice will grow. If pro- 
grammed in advance by the payers, 
the duplicates should not involve 
undue difficulty or expense. 


April 15 Deadline 


The season for filing 1959 in- 
come tax returns will have begun 
when you read this. But, payers of 
interest and dividends have until 
April 15 to get such information 
to investors. Some trade and busi- 
ness associations will include in- 
formation along these lines in their 
regular publicity via press, radio 
and television. The Internal Rev- 
enue Service will do the same. 

There will be a great many op- 
portunities between now and April 
15 to spread the word. 

I urge everyone to help. 
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WHAT 
PRICE 


VOLUME? 


ow much weight should be 
H given to the factor of activity ? 

In other words, other things be- 
ing equal, would an investor be 
well advised to buy a stock which 
ranks consistently among the day’s 
volume leaders, rather than one 
with a small turnover? 

Perhaps the statistics on the next 
two pages supply at least a partial 
answer. 

Cited are the 20 listed stocks 
which led the volume parade on 
the “Big Board” a decade ago. and 
the market price range from the 
beginning of 1950 to the end of 
last November. Also shown are the 
reported share volume of these is- 
sues for 1950 and for the 12 
months ended November 30. 1959. 

Here’s how these 20 equities 
1950’s volume leaders—performed 
(with 1950 opening prices adjusted 
to present capitalization where nec- 
essary) in the nine years and 11 
months ended November 30. last: 

@ Four advanced more than 

500 per cent each in market 
price. 

e@ Three others rose more than 

300 per cent each. 
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e@ Three gained over 200 but 
less than 300 per cent. 

e@ Five went up more than 100 
but less than 200 per cent. 

e@ Four improved in price less 
than 75 per cent. 

@ One declined a shade less 
than 5 per cent. 


In the same period of time, the 
stock market as a whole—meas- 
ured by the Dow-Jones Industrial 
Average—advanced 229 per cent 
to 659.18 from 200.13. Some 
stocks, of course, declined in the 
last decade, and it is entirely pos- 
sible that another group of 20 
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active issues would make a poorer 
showing than the ones cited. 
Percentagewise, the largest im- 
provements in market prices by the 
20 volume leaders of 1950 were 
scored by International Telephone 
& Telegraph, U. S. Steel, Bethle- 
hem Steel and Republic Steel. 
Two of the issues cited—Packard 
Motor Car and Studebaker Cor- 
poration—have been merged into 
Studebaker-Packard since that time. 





The table shows only the 1950 
opening price for Packard, but all 
prices for the period are shown 
for Studebaker Corporation and 
its successor, Studebaker-Packard. 
Assuming the purchase of a block 
of Packard Motor stock at the 1950 
opening price of $4, and conver- 
sion into Studebaker-Packard, the 
market price appreciation would 
have been 17 per cent by the end 
of November. Other gains of less 
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Stock 


Radio Corp. of America 


III, ciate elera: eG osihisepromenw Hiordiee 
General Meters Camp. oo... sce cece 


International Tel. & Tel. 


New York Central R.R. Co. .............. 


Socony-Vacuum Oil Co., (1) 
Avco Mfg. Corp. (2) 
a ge eee 


IN NIN cca oe isp csc is wares oimye) oie) 
Canadion Pacific Ry. Co. ............... 


Pepsi-Cola Co. ...0000...- 
Emerson Radio & Phonograph ....... 


Republic Steel Corp. ............. 
Packard Motor Car Co. 


ee Te OO ois oie cise csiesinnie sieve 


Bethlehem Steel Corp 
Studebaker Corp. (3) 


SIL. cv sicraiere-ecoes d:c:d aedi nw Malas6-0 
Baltimore & Ohio R.R. Co. ............. 


Admiral Corp. 





TOC 
TEN-YEAR MARKET PERFORMANCES OF 20 ustel : 
“Price Ke 
1950 - 19597 
Open __Higt) 
Ee re a $121%4 $ 71% 
(orSie Sak Ma eaacdts 13Y%4a 1087 
TC ae 11%a 587) 
ET eT 4l2a 45) 
at di I cane ae 11% 49) 
eet te bins ed 134%4a 660 
DE AARP Pt Eee 5% 1758 
SRA adalat Scail 32 91) 
sof RO ate a ht ov 66 10114 
ee Me 15% 4034 
Se, Free 8526 3579 
Lett ee D 7a 25% 
ee (ee 11%a 8133 Merge 
et oT ee 4 
BD Noni a telic 0 23%, 72% 
+ cig weueteanGeetehe ood 8a 59! 
alee alecetaiseehee aca 183¢a 291 
boca: heen acie sateen ore 11% 4l| 
iin waei ad eeees 9%, 58 
Ne re ee eR 145¥¢a 32 = 
(1) 
(3) 


* Through 11/30/59. 
+ Old and New Issues Combined. 


(2) Name changed to Avco Corp. April 13, 1959. 


a Adjusted for stock dividends or splits. 


tt Includes 3,222,500 shares traded in Packard Motor Car Co. 
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than 75 per cent were registered 
by Studebaker, Admiral and Cana- 
dian Pacific. 





eral Motors, Avco, Chrysler, Beth- 
lehem Steel and Studebaker- 
Packard combined — had _ larger 











es The only one of the 20 to show’ turnovers in the latest 12-month 
id a decline in market price for the period than in 1950. 
d. period covered was Chrysler. which Six-—Radio, General Motors, In- 
ck closed down 4.5 per cent from its _ ternational Telephone & Telegraph, 
30 1950 opening price of $66.50. How- Avco, Bethlehem Steel and Stude- 
- ever, that issue sold as high as_baker-Packard — were among the 
he $101.50 per share in the period 20 volume leaders in the first six 
id § studied. months of 1959, just as they were 
nd Five of the tabled stocks—Gen- in the full 12 months of 1950. 
ess 
———$$—$—_—-- 
—— WHICH LED THE VOLUME PARADE IN 1950 
) LISTE ‘Price Range Reported Share Volume 
2 Low Close 1950 1959** 
a $12% $71% 8,825,700 3,840,700 
$ 71% 127%a 974 6,603,600 3,857,300 
1087) 11%0 51% 5,672,100% 7,609,800 
587) 4¥%ea 3856 5,252,600 4,623,3004 
451 11% 29 4,402,300 3,971,500 
49) 
12%a 40%, 4,055,300 3,589,520 
660 42 1556 3,617,400 7,413,100 
74 3% 7% 3,531,000 759,900 
a | 44 631% 3,566,100 3,698,600 
101¥) 135¢ 25% 3,535,900 1,101,700 
4034 
72 3436 3,515,800 1,328,700 
3579 3Y2a 16Ye 3,343,480+ 1,973,900 
2574 115¢0 71% 3,226,500 1,498,500 
81% Merged into Studebaker-Packard Corp. in 1954, 1 new for 5 old. 
a 21% 50% 3,005,800 1,336,800 
7¥ea 533% 2,998,300 4,941,000 
59 256 23% 6,220,3004;! 15,763,596+ 
ast 10% 40Ve 2,928,000 1,031,600 
ali 9 40% 2,891,200 1,411,900 
o 62 22% 2,819,000 1,656,700 





** 12 months ended 11/30/59. 
(1) Name Changed to Socony Mobil Oil Co. May 2, 1955. 
(3) All prices adjusted for Studebaker merger at which time name changed to Studebaker- 


Packard Corp. 
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Al New 


Common 
Stocks Listed 
in 1959 


OMMON stocks of 41 companies 
C —with combined annual sales 
or revenues not far below the $2.5- 
billion-mark and representing a 
wide variety of industries—were 
listed on the New York Stock Ex- 
change for the first time in 1959. 

That total of original listings 
which compared with 18 the year 
before and with 45 in 1957—was 
the second largest for any cal- 
endar year since the record num- 
ber of 57 in 1916. 

In alphabetical order, new com- 
mon stocks traded for the first 








time as the old year waned were: 

Air Control Products, Ine., 
Miami, Florida, was organized on 
August 3, 1951, to market glass 
jalousie windows and doors. 

Trading in this 
1.326.056 shares of 50-cents-par- 
value common stock (ticker sym- 
bol: AIR) began on the “Big 
Board” November 23, with the 
first transaction recorded at a price 
of $21.75 per share. 

Air Control operates a carpet 
mill. a wholesale dairy and food 
products business, a finance com- 
pany, an insurance agency and 
two aluminum chair companies. 


company’s 


Sales and operating revenues in- 
creased to $27,706,887 during the 
fiscal year ended July 31, 1959, 
from $18,396,101 in the preced- 
ing 12 months; while net income 
improved to $1,688,062, or $1.27 
per common share, from $1,357,- 
036, or $1.02. 

The company’s 2.200 common 
share owners have received quar- 
terly cash dividends since 1955, 
including 121% cents per share on 
November |. 

AMP Incorporated $1 - par 
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value common stock (ticker sym- 
bol: AMP) made its trading debut 
November 24, with the initial 
transaction at $56 per share. 

This Harrisburg, Penna., enter- 
prise is a leader in the field of 
electrical wire terminals, and also 
produces a wide variety of elec- 
tronic devices. 

Employes number some 3,500, 
of whom over 500 are engaged 
in research. 

For the first nine months of 
1959, sales rose to a record at 
$31,437,000 from $22,455,000 in 
the corresponding three-quarters 
of 1958. Net income improved to 
$3,412,000, or $1.69 per common 
share, from $1,752,000, or 87 
cents. 

AMP’s common share owners, 
now totaling some 4,500, have re- 
ceived cash dividends every year 
since 1951. Four payments of 15 
cents each—on March 2, June 1, 
September 1 and:December 1— 
were made in 1959, 


Collins Radio Company, 
Cedar Rapids, Iowa, is a leader in 
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the design, development, manufac- 
ture and sale of specialized radio 
communication equipment for a 
wide variety of uses and of air- 
craft navigation equipment. 

Trading in its 1,817,680 shares 
of $l-par value common stock 
(ticker symbol: CRI) began De- 
cember 8. The first trade was at 
$56.37 per share. 

More than 10,000 people are em- 
ployes in three major plants- 
Cedar Rapids, Iowa; Dallas. 
Texas; and Burbank, California— 
while manufacturing subsidiaries 
are located near Kansas City, Mo.. 
and Toronto, Ontario, Canada. 

Net sales for the fiscal year end- 
ed July 31, 1959, improved to 
$117,864,139 from $107.569,379 
in the previous 12 months. Net 
income for the latest fiscal year 
amounted to $3,718.817, or $1.96 
per common share, contrasted with 
a net loss of $256,749 in the pre- 
ceding fiscal year. 

Collins has nearly 6,000 com- 
mon share owners. The company 
has no established dividend policy 
and no dividends were paid in 
1958. However, a stock dividend 
of 4 per cent was paid in August. 
1959. 


MCA Ine., Beverly Hills, Cali- 
fornia, is the successor to Music 
Corporation of America, MCA Ar- 
lists, Ltd., Management Corpora- 
tion of America, Revue Produe- 
tions, Inc. and MCA TV, Ltd. 

Trading in the 3,995,735 out- 
standing shares of common stock 
(ticker symbol; MCA) began on 


2? 

















November 25. The first sale was 
recorded at $28.37. 

MCA is engaged in producing 
television film programs: distribut- 
ing television film programs; dis- 
tributing 700 pre-1948 Paramount 
movies which it owns; leasing 
studio production facilities it 
owns; and representing artists in 
various branches of the entertain- 
ment business. 

Employes number over 2,400. 

Operating revenues increased to 
$30,141.936 in the first six months 
of 1959 from $25,987,472 in the 
corresponding period of the pre- 
vious year: while net earnings 
rose to $2,457,308, or 67 cents a 
common share, from $2,381,154, 
or 65 cents. 

Common stockholders, to the 
number of about 4.000, have re- 
ceived no cash dividends since the 
equivalent of 3 cents per share 
on present capitalization was paid 
in 1958. The company announced 
some time ago that it “intends to 
retain all earnings for its cor- 
porate purposes during the fore- 
seeable future.” 


Maremont Automotive Prod- 
ucts, Inc., Chicago, is one of the 


nation’s leading manufacturers of 
such automotive replacement parts 
as mufflers, tail pipes, exhaust sys- 
tem parts, brake linings, clutch 
assemblies and camshafts. 

On December 7, its 1,159,433 
shares of $l-par value common 
stock (ticker symbol: MAR) were 
admitted to trading on the “Big 
Board.” The first sale was made 
at $17 per share. 

Employing more than 1,700 peo- 
ple, Maremont distributes its prod- 
ucts through a network of auto- 
motive wholesalers from coast to 
coast and in Hawaii and Alaska. 
Warehouse distribution points are 
maintained in New York City, 
Los Angeles, Atlanta and Kansas 
City. 

Sales for the first nine months 
of 1959 increased to $23,471,000 
from $21,973.300 in the same 
1958 period; while net income 
went up $1,588,000, or $1.38 a 
common share, from $1,313,200, 
or $1.25. 

Maremont has nearly 3,000 com- 
mon stockholders. They received 
cash dividends of 2714 cents per 
share, including an extra of 121, 
cents, on December 31, 1959, fol- 
lowing a 15-cent payment on Sept. 
30 and a 2-for-1 split in August. 






































—- an 


ae 


- -~ 





are 
city, 
nsas 


nths 
,000 
same 
come 
38 a 


200, 


com- 
‘eived 
is per 
12% 
9, fol- 



































HELP 


WANTED! _" 


ANNUAL 
REroRTt 


I THE PAST, readers of The Ex- 
change Magazine have respond- 
ed generously to appeals from the 
Editors. 

They’ve told us what common 
stocks they would buy under cer- 
tain conditions; what they like 
about this publication; what they 
don’t like; and what type of articles 
they prefer. 

In addition, there is a steady 
stream of letters from readers, 
either seeking information or mak- 
ing welcome suggestions. 

Here’s another appeal: 

With the annual meeting season 
approaching rapidly, we’d like to 
learn how our readers react to the 
annual reports of the companies 
whose securities they own. 

Specifically, we’d be delighted 
to receive letters from readers, giv- 
ing their views on any or all of the 
following questions: 

@ Do you read carefully the an- 

nual reports you receive? 

@ Do you just skim over them? 

@ Do you find them difficult to 

understand ? 

@ What part, or parts. do you 

find most interesting ? 
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@ Do you think the reports you 
receive are (a) too com- 
prehensive. (b) too skimpy 
or (c) just about right? 

e@ What information about the 
company, now omitted, 
would you like to see in- 
cluded? 

@ What type of information, 
now supplied, would you 
prefer to see eliminated? 

@ Do you like generous illus- 
trations in colors of the 
company’s products? 

@ What suggestions would you 
make to those responsible 
for the preparation of an 
annual report? 

There aren’t any prizes or other 
rewards for readers who may be 
kind enough to write us about any 
or all of the points raised above— 
except, of course, for our profound 
gratitude. 

If a sufficient number of replies 
are received, we'll pass the infor- 
mation along- -as we have done in 
the past—to all readers. 

Naturally, we won't use the 
name of any reader without his 
permission to do so, 
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DOW- JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 
210.10 NOv. 13 56.85 


218.35 DEC. 15 58.90 
+ 3.9% CHANGE + 3.6 “Ve 
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